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Local Financial Matters
JSr I. -- . VaVEMDCG.

There may have been more quiet daya
Jn 'Walt Street than yesterday, but there
have been few daya where the fluctua-
tions In the leading stocks were so lim
ited. The chances in- the last hour were
the only ones that seemed,to 'count, with
the exception of the weakness In Beet
Sugar and Delaware. Lackawanna and
Western.

During the greater part of the ses
s!on the leading stocks remained almost

"Derared at the flaal figures of Thursday,
fluctuations of of a point be--
ins sufficiently marked to excite some
little comment.

Some of the bears were encouraged by
he apparent determination of the bulls

to do nothing to try the temper of the
list, but they did not go- - far. They suc-
ceeded in making some headway unop-
posed, but were cautious.

The big traders on the bull side of the
market were absolutely Indifferent to
everything. They stayed aloof, watching
events closely, a bit encouraged by the
movement of the money trust probe, but
preferred to await the advent of the
year 191S before testing the market's sta
bility by important operations.

The general opinion seems to favor
higher prices' for rails, following the pe
riod of tight money, which is expected
to end with the January payments on
account of dividends and interest.

Money showed a low rate, after open
ing at. 10, going to 12, and then off at
the close to 2 per cent There was com
paratively little offered at the low
figure.

Beet Sugar lost 3 -t points. The story
on the street Is that a big following on
the bear side was obtained on the pros-
pects of free raw sugar and on the
theory that the dividend on the common
stock would be cut. The directors con
ceal the date of the dividend meeting
and are reluctant to discuss the matter.

Railroad earnings continue to show a
satisfactory condition and the car short-
age, now of 31,331 cars, as compared with
a surplus of 7S.S14 cars a year ago, tells
a story that is Interesting.

Naturally with tariff revision consider-
ation, but little less than SO days away,
manufacturers are becoming conserva-
tive and will go slow until they know
where they are going to stand, when
revision is ended and Just when It will
be effective. Raw materials arc high
and this Is another reason for cautious-
ness.

The movement of money should bring
the increase of cash In New York banks j
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the Pujo committee resumed Its inquiries
banking witnesses will be found much less
compliant to the queries of Mr. Unter-mye- r.

Judge Brown has handed down an
opinion in which he declared that the
power of the committee to summon wit-
ness and compel the production of evi-
dence, was very limited. Opposition to
the methods of the committee will be
stiffened.

All State banks In New York will re-
port conditions as of December 26. one
month later than the national banks. .

were generally limited to
'j point in stocks, the only important
cain being In Plant System steamers.
which advanced two points.

11. M. Byllesby. who began develop- -

nies a number of years ago. before the
iiciu iiku ucttii ucuuuru vl pruuiismb
concerns, makes the following observa-
tion:

"In the period of the earlier develop
ment of public service enterprises great
risks were incurred, huge sums were '
lost and huge sums of money, or Its
equivalent. In substantial income earn- -
ings property were achieved. Probably
viewing the past, and considering both
the failures and successes of such enter- -
rrises, the capital Invested has received
a smaller total profit on its total
amount than in the average of mercan- -
tile, commercial, manufacturing, or
trading enterprises. The business to--

WEEKLY REVIEW OF TRADE

Record Holiday Crowns Unequal-e-d

Success in Endeavor Tre-

mendous- Expansionin Exports
Imports,

New York, Dec. 27. Bradstreet'a to
morrow will say:

"What is described In most sections of
the country aa a record holiday trade
has crowned a year which has had few
equals and fewer superiors in nearly
every line of human endeavor. This,
of course, refers directly to volume of
product or value of output rather than
to margins of profit, which are conceded
to have been cut In many lines, neces
sitating a larger volume Of sales to
return an equal aggregate of net re
sults.

"Best reports as to holiday and retail
trade came from the West Northwest
most parts of the Southwest and the
Pacific Coast. In the Eastern States
trade lias been good, and there are
many large centers reporting the year's
trade as breaking all records.

"In wholesale trade and industry
there has been a quieter tone, reflecting
end of year "halting of demand pending
inventonng, dui in JODDing iraue mere
is reported rather more than season-
able activity In satisfying demand for

for seasonable goods or in
preparing spring goods for shipment In
Industry there has been a slight letting
down of production, due to seasonal

but It Is noted in the iron
and steel traae mat inese nouaay
stoppages will be shorter than usual

-- The coal trade Is quieter, building
tends to taper off. and outdoor activities
to lessen. On the other hand, the textile
mills are busy on orders booked three
to six month ahead. Building material
has continued in good demand. Reports
from the confectionery. Jewelry and
flour milling trades are of large, if not
record outDut Owing to smaller re
ceipts there is rather a firmer tone to
cattle, sheep, hog?, butter, and eggs.
Sucar"' and coffee are unchanged.

"Business failures for the week ended
December 26 were 232, against 322 last
week, and SM a year ago."

OLrtaii a Larger lac-i-
ie

Conditions. in the rmmcial world
just now are such that the great
majority of investors can safely
and conservatively make adjust-
ments much to their advantage.

Write for Letter
No. 6 which crmrains data
and information every
investor should have.
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day, as regards the various physical ele-

ments entering into it, the machinery
used, the motive power, and the general
development or. the art is wholly be--'
yond the experimental stage.

'"However, In nearly every direction
there Is a demand for further extension
of service of such corporations. While
from the now somewhat extensive

and history of the art. It is
less difficult than In the past to fore-
cast the'probabje monetary outcome of
such extensions, enlargements, or new
developments, there still exists many
cases where' the returns to be achieved
are still more or less problematical and
In some cases absolutely problematical
as to the dates at which returns will
be reached.'

"During1 the. entire history of public
utility operations throughout the coun-
try, and notably during recent years, the
charges for service have steadily de-

creased and the qualitj- - of service has
been steadily Improved all despite
marked advances In the cost of "appara-
tus, materials, supplies.) and wages. It
Is obvious that this situation cannot be
indefinitely maintained."

The stand of the utilities of the coun-
try against further concessions In prices
has been commented on time and again,
and the managers generally base their
contentions on the decision of the
United States Supreme Court in the Con-

solidated Gas case, in which It was held
that the company had a right to earn
6 per cent on Its Investment.

The public Is rather an exacting cus-
tomer. It must be served well and
promptly, it matters not In what line,
and It will be served as cheaply, consid-
erate with service, as it can force the
utility company concerned to grant. The
public Is entitled to the best service pos-
sible, and every concession In cost, but
corporations have a right to exist In one
line of service as well as another. They
are as much a necessity In one line as
another. If they were not they could
not exist, for the masses support most
of the utilities.

Statements to the effect that practl
cally all corporations in the public utility
line in Washington would need new

made .a few months ago, are
panning out as nearly true as possible.
with perhaps the one exception, the
Washington Gaa Company, the utilities
need new capital.

The Washington Utilities Company Is
resting on its its stock
ana Donas lor tno snares or the Washing-

Railway Company and walt- -
jng for tne adoption of a law for a utlll
ties commission, when It probably will
make anotner Important movement

Washington Railway and Electric earn-
ings are keeping up at an excellent rate,
and assurances of a handsome Increase
over the figures of a year ago are as-
sured. The annual meeting will be held
January 18.

There Is some speculation - as to
whether William Loeb will be a candi-
date on the directory, again.

There were indications of Inside buying
of Washington Kallwav and Eloetrlc nr- -

!fcrred stock yesterday when sales wcro
mai -- . Ml h hirh.t tw t- - .,...
dayg. The uest bId for thc ,,,
was S6.

L,LBa1Le? .of, '"""f0" .a.l WfS

rt respectively.
Lanston was easier. off. at .

Potomac Consolidated 5s were wanted
at 100. Railway and Electric 4s, S3.

Donaldson, of the law firm of Ellis ,&
Donaldson, were elected directors of the
Commercial National Bank, and the sur--
p,Us funQ increased br ,3,000.

The Commercial National Bank will
dine Its clerical staff, directors, and of--
fleers right after New Year's Day.

Munsey Trust Company shares sold in
Baltimore yesterday at 104.

New York, Dec. 27. Dun's
will say:

"The notable development at the close
of the year Is the tremendous expansion
in exports, which are breaking all pre-
vious records, thai movement from the
port of New York for the last week
amounting to 6,3TC,00O St.136,000 larger
than in 1911. and 16,007,000 In excess of
Imports. This expansion In exports is
due to the Increased foreign demand for
the products of the sou and the mills:
it is not accompanied by a decline In
Imports, which, as a matter of fact are
about $4,000,000 greater than in the'two

1 preceding years.
There Is some slowing down of do-

mestic operations In the closing weeks of
the year, as is usual, due to necessary
readjustments and taking of stock; yet
the current statistics of business con
tinue almost as noteworthy as those of
foreign commerce. Bank clearings (about
the best measure of activity available).
increased this week 11.9 per cent as
compared with 1911 and 17.8 per cent
railroad gross earnings for the first half
of December gained 3.8 per cent The
problem of the railroads Is not so much
how to get new traffic as how to provide
means with ..which to secure additional
terminals and cars to carry Uie great
traffic pressing upon the transportation
lines. -

"In the dry goods .departments condi-
tions at the close of the year are very
satisfactory, both for cottons and
woolens. In the iron and steel trade the
chief feature Is the continued heavy pur
chases by the railroads. Coke is very
nrm, aue to tne inadequacy of supplies
to meet the extraordinary movement.
New England shoe factories are working
on mil ume witn present orders, but
new business is seasonably dull. The
decline, in hides Is having a weakening
effect upon leather. The grain-an- cot-
ton markets show continued large do-
mestic movement and exports. Interest
in the financial markets is still keen as
to the result of the Balkan peace nego
tiations in Dut a holiday" quiet-
ness generally prevails."

' NEW YORK MONEY.

Jfew York, Doe. UI raceey otamed M per
cent: tlih. II; low. IK: renewals, ffr ib, to.
ruling rate. K.

There ii eery little nceer la the .market, butvhu buxtnes i bring done it aUgnttr lowerrate than hue been nmr for me time.
Sixty dxr money remains &m at s per cent, Pitnontlu Is qnotrl at. SX per cent, foerviad lite
months t 55, and sbi mentis at 5U. Tboe
later rata an somewhat easier.

OommereUl Bauer remains firm at SeSU. m mn
for the .beat aamaa,

London dlsmcmtsj tiialHt per eent, jmohanged;
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WALL STREET GOSSIP

Important flnanelal,Interests.say an an-
nouncement may be made of a favorable
character regarding currency reform in
tho next; sixty days, "

sources say Interboro
preferred stock Is to be .taken In' hand'and advanced sharply soon. ,

A big fight is promised In Congress
between .Bryan and. the conservative ele-

ment. as to the establishment of a cen-

tral bank.

Influential New England Interests say
there will be very easy money next
month for .two or three months at least
It will be taken, advantage of by big
corporations to issue, perhaps $300,000,000
new securities.'

In speculative quarters preparations
have been made to advance stocks in
anticipation of 3 per cent call money in
January,, according to latest gossip. ,

Boston' is reported less bullish on the
Coppers, owing to the Increase of sur-
plus metal stocks.

Chicago advices from banking inter-
ests in that city say enormous sums of
money will be shipped to New York dur-
ing the next thirty days from the In
terior.

Bullish reports are now being circu
lated on Northern Pacific. Great North
ern. St Paul, and Union Pacific for a
rise in January.

Supt Van Tuyl, of the State Banking
Department, issued a call for a
statement of the condition of all banks
and trust companies at the close of
business on December 26.

Bank of England rate unchanged at 5
per cent London market for Americans
is fractionally higher after the holiday
there, although trading is dull.

One of the bear rumors refers to an ef
fort, to dislodge a block of Southern Pa-
dflc stock, said to be protected a few
points below ruling prices by stop-lo-

orders. We think Southern Pacific one
of the best railroad purchases In the
list (or many reasons.

Rumors again are current In Steel cir
cles that George W. Perkins soon will
tender his resignation as a member of
the United States Steel finance commit
tee. It Is likely that he will continue
as a member of the board of directors,
aa his term does not expire until 1313.
Mr. Perkins has been giving very little
attention to the corporations In which
he Is Interested, devoting most of his
time to questions of a political nature.
It also Is said that Mr. Perkins will
resign as a director of the International
Harvester Company.

In connection with the report that Mr.
Perkins Is to resign as a member of the
finance committee. It is said that no
statement can be made, due to the fact
that If he Intends to resign he has not
communicated the fact to the directorate
of the corporation.

People's Gas and Consolidated Gas are
being suggested by commission houses
of responsibility as purchases at ruling
prices. It Is said theso specialities win
be found among the strongest stocks
later.

Regular dividend on Northern Pacific

Markets that do 101.000 shares are not
worth writing about nor can much be
said for or against

European news is better regarding
Balkans, bnt the lapt of thc year will nee
a strain In the money market that will
tend to hold everything In check.

The Wall 5trect Journal says: "The
Loose-Wil- Biscuit Company's business
has been of record proportions during
tho past year. Sales for the nine months
ended with September 30, 1912, were

against J8.327.400 for the corre-
sponding period In 1911. an Increase of
more than 25 per cent Since that time
no definite figures have boen reported.
but It Is known that the October sales
increased 40 per cent over those of the
same month In the previous year, ana
hmrlneii durlnc the remaining two
months is understood to have Increased
largely over the former year. This con-

cern is the National Biscuit Company's
only serious competitor.

The Mexican Petroleum Company. Ltd..
tmnrtii that gross sales or its suo- -
sldiarles Huasteca Petroleum Company

nri Petroleum Company, of
California amounted to H51.30 (gold) In
November, which compares wun uhoi
In October and 3321.753 In beptemoer.

a utii- - morn activity in the general
market from yesterday's trading will

miHtli- - Hsvelnn with the prob
ability of a further advance being wit
nessed in the traction anu copper eiucjia.
There is a pool working for higher prices
in both of these groups. Fluctuations In
the rest of the market outside of the
specialties are likely to continue of a
very narrow DacKing ana hwuk cu
ter until after the tum of the new year.

R p. WetherilL Jr.. has been appointed
receiver of the Philadelphia and Gulf
Steamship Company by the United States
District court His Dona was nxeu i
330,000.

There is a strong Impression In circles
where a large following in Beet Sugar
wa built up that on account or tne tarra
revision prospects the dividend rate on
Beet Sugar common will be cut The di-

rectors conceal their dividend meeting
dates as mjlch as possible, according to
our Inquiries.

Canadian Pacific- has ordered 30,008 tons
of rails from the Lackawanna Steel Com-

pany. Representative railroad presidents
in discussing the business outlook for
1913 believe that traffic will keep mod
erately large for the first six months.
Public regulation of wage disputes also
Is favored.

A continuation o yesterday's profes
sional market probably will be In order

Inasmuch as the money market
la expected to exert a restrictive Influ-
ence on operations for "the time being.
We believe a ,tradlng attltudo will be In
order, and feel that any setbacks due to
money stringency; "which is expected to
be only temporary, can be taken advan-
tage of to purchase the actives for turns.

Weakness In Jtnbber appears to be due
to selling of stocks In a narrow market
Only 2,600 shares have been dealt in, sell-
ing coming from Orvis, "Pearl, Watson,
and Sellgsberg. Cone & Hydei traders,
also sold and are believed to be short
Buying is scattered. No hews and no
special significance is attached "to the
selling on the. floor

The opinion of Judge Brown as to the
limited power' of 'the Pujo,' committee to
summon witneaaes and compel the pro-
duction of evidence in its investigation
was' considered favorable to the. Wall
Street interest, but it produced no ef
fect, on tne marget. it was asserted that
when, the investigation was resumed the
banking' interests would be less com- -
pliant than they have heretofore been,
and that a strong tight would ,be waged
upon too. commiiiee g erxorta to secure
certain forms.of information.

(Tne Journal of fjduimen says there
a grorriog usuicauon I business cau- -

Hon. Manufacturers .are restricting new
commitments. Tariff situation and high
prices, for raw materials are responsible.

. The Toungstown Sheet and Tube Com
pany-ha- bought 20,090 tons of Bessemer
ana dv,wo tons '01 basic pig iron,
- Shippers in all. parts of are
racing the unprecedented condition as
January approaches of a net car short
age on the railroads of approximately
a.wo cars. While the report of the
American Hallway Association for the
fortnight ended with December 11 last
shows that the net car shortage de
creased from 33,401 to 34,392, nevertheless
tne shrinkage Is far below normal.

The most Important factor of all In the
freight movement namely, the weather,
oniy last Tuetday assumed a serious
aspect, the heavy, snowfall causing nu- -

imerous delays to traffic in, the. New Eng--
tana ana Atlantic seanoara states, pre-
vious to that there had. .been no heavy
winter weather, but, despite .this feature.
the terminals of the principal railroads
have suffered severely from periodical

s.

One year ago there was a net surplus
of cars on all. the roads of 76.SH cars.
which was an Increase of over 40.000,
compared with the previous fortnight In
the same. year. When this fact is taken
in conjunction with the present net
shortage of 34,392 cars, the condition may
accurately be gauged.

WASHINGTON STOCK EXCHANGE.

Rim Realty S (loul. J1.000 at 101.

Wuhlnrton Gaa. JOT at KTi.
I'otomae con. U. tl.tW at IW, I5.O0 at 109, $1,000

at 100.

Norfolk & Waahlnaton Steamboat &. 13.00) at 10i
WaahlnxtoB Gaa, K at SPi. 10 at tOi, i at 8W.
CUlzeru' Barton Dank, JIM at a
after call wasulaaton Ralhraj Electric rd..

3 at to. 10 at 90.

Laaaton. 9 at SJH. S at SKi. IS at OS.
W.ihlDstorkJUllwar & Hcctrto ts. S1.OS0 at S3.

TJOVERNUEST BONUS.
. Bid. AllnL

n. 8. reg. 2a U0K 101K

U. 8. coupon i.... 10 101U

D. B. res. h......... ........ ............... 1CH lust
U. 8. coupon 3a KCH
u. H. ret. K . iuk lin
D. 8. coupon O... 1UK HIS

' UAS BONDS
Georcetoirn Gai Sa. 105

Waahtorton Gas 9a 109'.
RAILROAD BONDS.

Capital Traetkra Si lOi
City i Suburban Sa. .103
.Colombia Sa. .100
Columbia U. 1CI

Metrordltan 5a. Wi
WajhlDjton RaQvar & Krrtric la. CH
WaahinftOD. Alex. & Sit Vernon 5a

MISCELtANEOCS BONDS.
Potomae Qectrle eona. Sa 93!t

Electric Utht 5a. 104'i
Cbeaapcake ft retomac Tderhone Sa 103H

American Telephone ft Telefraiai 4x 108

Wuhirrton Market Sa. 1ST 100

WasuinEtoB Market Sa, ISC 1(0

Market Cold Moraaa Sr 10)

Norfolk It Waittinatofi Steamboat Sa 104 '. lOMi

Ulfsa Realtor Sa (lone W.
Ills Realty Sa (eliort) 101

PUBLIC CTILm STOCKS.
Ca ratal Traction "C?.
WajUiinxtoa Rallwar tc 3ertnc com K
Uuluntwn Railway & Electric l& a
Norfolk ft Waolntton Steamboat. .10
TVaihtaston Gaa K
Georgetown Gu 90

American Trlcrhnrjfl & Telegraph. 13i
TXPK MACHINE STOCKS.

Mrrarnthalrr Linotype 3t
Lanrton Monotype !9

MINING STOCK.
s

NATIONAL BANK STOCKS.
American 173 ISi
Capital 13
Columbia TO
Commercial .....2K
bbtrict ia
Lincoln '115
Metrmilltan SB
Rla SM

National Bank or Haamnxton. 31 ....
TRUST COMPANY STOCKS.

American Sornnty 4k Truai 31
National Karino A. Trot 3U ZS
Union Truat U IM
WaahlxurUn Loan A. Tnut SO za
United Stat Truat. ! Hi

SAVINGS BANK STOCKS.
OUreM 15
Home, - X5
Union -
Eaat Waahinaton. MS4 17

FIRE INSURANCE STOCKS.
Atlinfftou IS ....
Corcoran fO ....
Flrrmen"a - 3
rraiikun )

30
National Union 7i ....
Pbtcanao 3D

TITLE INSURANCE 8TO0KS.
Colombia ' H ....
Real Eatate 16

MISCELLANEOUS STOCKS.
CbanhvSacks - 1M 30
Dittrict of Columbia Parcr Mfc Co.... 121

Graphopnona com. 42 ....
Graphophone pftl TS ....
Security Storase. SO
Waahintton Market C4 ....

BALTIMORE STOCKS. .

STATE SECURITIES.
Bid. Asked.

Maryland 54 WS C4
BALTIMORE CITY STOCKS.

Baltimore City S. Hit 1014
Baltimore City i 1931 Wt
Baltimore CUr 4. WH OS

Baltimore City la. 1X7 9S4
Baltimore llty la, l'.n v.
Baltimore City 34a. 173 8 -
Baltimore City 34a, 1330. 53

Baltimore City 34a. 1M0 684 S04
Baltimore City J4a. 1915 9)4

UAS STOCKS.
Consolidated Gas OS 107?i

Consolidated Gaa 44s i S

Conanlidatecl Gaa. E. L. P. t'ia. 87 K
Consolidated Gaa, E. L. & P. notea 90S 094

BANK STOCKS.
Citizens' National Bank 4

Maryland National Bank 3
Merchants' National Bank Z3
National Bank of Balumcro. 164

National Mechanics' Bank 30 SOU

National Union Bauk 1X4
Old Town Bank - 13

Western National Bank 3
RAILROAD BONDS.

Baltimore & HarrMxirg W. Ext. It Sa.. KT.i
Coal A Coka Sa 04 354
Georgia tt, Alabama cons. U.... .......... 101

Georrfi Southern tt Florida. 1st la...- -. US
New Orleana it Great Northern St....... S
New Orleana. Mobile & Chicago Sa...... SS

Northern Central 44s
Northern Central Sa. series A. WT4
Potomao Valley 1st Ss 10(4
Balellh & August &- - IU
Bararmah. Florid !t Wertem Ss......... no
Vlrginl Midland SUi Ss MtST

HAILKJJAIJ BUAJtlS.
Norfolk Railway & Light-.- .. s an
Northern Central Ballway. ... ..... ss
United Railways & Electric Co..... 3 Stt
Waahlngtoo, Baltimore tt AnnaroHa pfd .....

STREET RAILWAY. BONDS.
Anarnwtla ft Potomac ltd ..... 3014
Detroit United 44. TS

Maryland Electric Ss - X
Metropolitan (Wash.! bt Ss. 1(34
United Railway 4k Electric 1st 4....... gj; M
United Railway & Electric inc. 4a...... 634 434
United RallwaT fdg. Sa. . ts
United Railways ear Sa, notes......... IM KH4
Portland Railway Ss. 1300... loin

TRUST UOill'ANIES.
Mercantile Trust Company. , 1S4H .....

HISCbUUIIAlua,
Baltimore .Brick Ss. .. M
Canton Company ........., j .....
Cotton Dock Ss.I ....: 734 114
German Plre. Insurance Company........ 174
Houston Oil oom.. " 3"
Irrteroation & Great N. Hid. Corp.,
Pennsrlranl water & rower ens.......
Petnaylnni Water rower S.......,
United Electrte 1st cons. 44s.........i,
Coma Cigar Machinery ecnu......

mining;
Consolidation Coal ..1

Ccqaolldliion Coal ref. 6.. .......... -- i,

CmCAGCPBODUCEJUAEKET.
Purr.Uhrd.by 7. B. Blbba at Co.

POJJ- K- , Open, Hits. .Low. pose.
January.... . ". um cez rrxar
May.....'T.: - 13 18.00 1S.00

LABO ;'
January '. o .77 .7f
May.. .......... . 9.M . Jf--. J5

BIB- S- .
January. ." .5T .6
May..: . t.Tf S.TT . .y

Otber Financial N,ws or Opjioc
Page.

"ft

"fIuDAY'S DECLINES.
Copper Dnloa ratttc. V,
Interboro pfd... Cn ... ,1K
jr. yr. ...,, Beet Sairar ....34flnbber .......1 uei. a; B.aejcz.
Am. T. at T. pfd H Uadenvood ...
Mexican Petrol V, Third Arcane.
Soo Line 1 (Tan pfd. .......
Corn Products. V (I. Northern...

St. Fanl ,
Steel ., g

FRIDAY'S GAINS.
Car Foundry . I Laclede Gas ... iritla. Coal pfd. I Plant Line.....2

BOSTON COPPER STOCKS.

BliAiied.
Adrenture ,....... ( Vh
Bohemia .'..... J ,V
Calumet it Ariaona. O
Calumet ft Becla. S3
Copper KaEjt... ... ,. so
Eaat Butte. ...t:.. ...JiFranklin ,....
Indiana .... 1SU

Lake :.......
U SaBe , ....
Mason Valley... .........
Mayflower : 154
Memnthalrr SI
Jlkhljiu
Mohawk .... so
North Butte........... . Xt
North Lake Bi
Old Colony ......'. IU
Old Dominion SSH

Oueco .. Hi
Oaceoll IDS
Quincr 174
Shannon 13

South Late
Swift . 1CT4

Tamarack
Trinity 4K
United Fruit 183

Utah ConaolMated n. ICi
Victoria IS
Wotrerina t)

CHICAGO GEAIN HARKET.

Slay C4 K4 StU K
July. wh en S3S ae

COR- N-

Jlay , W, U'i
July.

OAT-S-
May 3Ti 32 3Si
July.

COBALT STOCKS.

Toronto, Dec ST. Closing; quotations of Cobalt
atocka:

Bid. Asked.
Bearer Ccnaolidaled 42 .424
Chambers Ftrlasd .Illi Ji
City of Cobalt. J34 .344
Cobalt Lake (PH .Wi
Crown Reaerre 3.1S

Great Northern 054 .074

Why the Investor in
Stocks Loses Money
(Coryritht. WO. by C. Sf. Keys, New Tort.)

One day during a recent break In
tho stock market, a visitor In New
York, who lived In a small city near
Buffalo, happened to glance over the
stock exchange papers. In one of the
morning papers he observed with
amazement that the standard railroad
stocks, of which he had bought fifty
shares only a few weeks before at J173

share, were selling In the market at
$114. He hod bought that stock and paid
cash for it. ronslderlng It a safe Invest
ment security. Thc quotation of J1I4 not
only amazed him but It frightened him.

He took a car downtown and call
ed upon the broker through whom lie
had bought the stock. He Introduced
hlmsolf. because he lias don- - all his
business by mall, and asked what was
the matter with this particular railroad
stock. The broker told him that he
did not know, but that the market posi
tion seemed to be very weak, that there
was a tremendous amount of heavy sell-
ing, and that the support to be
feeble In comparison with the selling.
The trouble was due. he said, to a legal
decision which had unsettled conditions.
He did not know how far the. decline
was going to go. The customer said he
did not care anything about the market
aspect, but wanted to know about his
dividend. On this point the broker seem-
ed dazed and uncertain. The custom-
er grew more and more frightened and
finally asked If It were possible for him
to sell the stock that day if delivered
as soon as he got back home. The
broker said it was. The sale was made
nnd the customer took a net loss of a lit
tie over Jl.uu) on his investment

It happened that this broker was just
an ordinary stock broker, without any
very large Idea of Investment values.
or about anything except market fluctua-
tion. He belonged In a class of brokers
perhaps thc least competent to guide
nit investor In making outright purchases
of Investment securities: for he figures.
In his daily tasks, on market fluctuations
to and fro on passing conditions which
make or unmake speculative fortunes
In the market, on money rates, and on
ail thc other passing, but very import
ant, conditions which surround the dally
operations of the stock exchange. The
Investor, on the other hand, is figuring
on Intrinsic conditions, simply safety of
nrlnclDHl and Income, and a reasonable
assurance inai nr is nui uuuik at in
flated prices, or selling at unduly de
pressed prices.

This same Investor talked over his ven
tures In the market later with an invest-
ment banker. He stated that out of six
times that he had bought stock as an
Investment, he had four times sold out
nt a loss, and that he has the other two
securities still.

"Why Is It," he asked, "that an lnt
vestor like me almost Invarably loses
In the stock market?"

The banker, who has had a great
many years of somewhat varied ex-

perience In matters of Investment and
speculation, and who has, on a great
many occasions, tried to rescue small
funds badly Invested, thought It over
for a while before he answered:

"I think." be said, "it is very largely
because it takes a tremendous amount
of moral courage for an investor to sell
a stock when It shows him prolits;
whereas he takes losses through coward-
ice, which is a human attribute."

"you," he said, "if your railroad stock
had gone up to $190 a share would not
have sold it. Perhaps nobody could
havo Induced you to sell, and anybody
that would have suggested selling would
bo looked upon with suspicion. That is
because you are an Investor and not a
speculator, and because you bought the
stock for investment and not for the
sake of making profits quickly. On .the
other hand you sold it at a loss of a.

thousand dollars because you were
afraid, and it Is very natural to tie afraid)
when you see values apparently crumoie
away, when your common sense tells
you that perhaps you are In danger and
when almost everybody you turn to tells
you that In all probability something Is
lEUlug lu nuiou.
. Speculation and Investment are vastly
different sciences; for a man who Is
skillful In one Is neldom wise In the
other. The speculator, turning to In-

vestment, very often buys outright the
things that he has been trading in on
manHn. hut he finds it very difficult to
hold them, because whenever, they go
up he is tempted to sen tnem and nuy
something else. He does .not. like things
that stay around one price.

I know of an investor, not a speculator,
who tucked away a million dollars in the
bonds of one of our great cities: But he
could not' keep them aa an Investment,
because, as he put It, "the money did
not seem to be working hard enough."
He' regarded it as Idle money, and he
finally began to use bis' bonds aa mar-
gin other enterprises and
ventures in securities.

The Investor, on the other' hand, when
ha ventures into securities that fluctuate
widely Is pleased when ho sees prices!
going, in his favor, but he does nothing,
whereas the very first time tho prices'
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In price or In value. Good railroad
stocks, bought in small amounts at times
when prices are reasonable, are a goodn
thing to have, but tbe selection ought
to be very careful and the time for an
Investment ought to be wisely chosen.
Also If a man knows that he has value
back of hU investment and be should
know lt before he makes his investment

he should not be worried or frightened , (
by the selling at a time of extreme de-
pressldn.


